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BPS(22E) 72,7439
xg == Z=% 9] 99l 15.0%
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SHEAIO|Z 12702 Trailing P/B Ratio: 7+ EI0{2}2E o4
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SHEAIOIY HZE AX F0| 9 MY e waw)
1Q21 2Q21 3Q21 4Q21 1022 2Q22 3Q22  4Q22E 2021 2022 2023E
o=y 177.0 187.3 196.5 207.8 2222 230.7 216.0 2342 768.7 903.1 1055.4
%YoY Growth 21% 26% 19% 31% 26% 23% 10% 13% 24% 17% 17%
Haslst 458 48.9 52.9 54,1 56.7 59.0 60.4 60.1 201.7 236.1 2453
TR} U OJXFHX| AXH 47.6 50.9 57.3 58.9 73.7 66.9 52.0 73.3 214.6 265.9 3525
XX/ 2B HZ 30.9 31.2 27.0 29.3 253 27.9 27.8 29.9 118.4 111.0 105.4
7|t 52.7 56.4 59.4 65.5 66.6 76.9 75.8 70.8 234.0 290.1 3523
Oi=20t 110.1 118.7 1245 147.4 151.0 151.6 151.4 175.4 500.7 629.5 736.4
i=eote 62% 63% 63% 1% 68% 66% 70% 75% 65% 70% 70%
Ui E=c b 67.0 68.7 72.0 60.4 71.2 79.1 64.6 58.7 268.0 2736 319.1
i=50ldE 38% 37% 37% 29% 32% 34% 30% 25% 35% 30% 30%
THOfH| etk 14.7 14.7 16.0 24.9 17.1 18.7 18.9 22.4 70.3 77.0 80.6
Feo[Y 52.2 539 56.0 355 54.1 60.4 457 363 197.7 196.6 2385
%YoY Growth 48% 39% 9% 33% 4% 12% -18% 2% 30% -1% 21%
Felo|ds 30% 29% 29% 17% 24% 26% 21% 15% 26% 22% 23%
RN PN ISl 57.2 58.4 59.8 332 58.1 66.7 50.2 395 208.7 2145 254.2
HolMH| S 13.6 135 14.1 8.8 13.9 16.6 12.6 9.9 50.0 53.0 62.8
gIl=0/9 436 450 457 24.4 442 50.1 37.7 296 158.7 1615 191.4
=P ENI[=I=] 25% 24% 23% 12% 20% 22% 17% 13% 21% 18% 18%
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SHEF0IZ 69HE SHESIt 270,0008 KAl
2021 2022E 2023E 2024E 2025 2026E
Sales [42f¢] 768.7 903.1 1,055.4 1,280.3 1,506.9 1,768.0
Growth 24.1% 17.5% 16.9% 21.3% 17.7% 17.3%
EPS [#] 13,089 13,736 16,275 22,025 27,470 32,497
Growth 20.5% 4.9% 18.5% 35.3% 24.7% 18.3%
BPS [#] 60,805 72,743 86,810 105,922 130,176 159,125
Growth 24.2% 19.6% 19.3% 22.0% 22.9% 22.2%
ROCE(Return On Common Equity) 23.9% 20.5% 20.4% 22.9% 23.3% 22.5%
COE(Cost of Equity) 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Residual Earnings(ROCE-COE) 14.8% 11.5% 11.4% 13.8% 14.2% 13.4%
PV of Residual Earnings 7,041 7,623 10,270 11,883 12,599
Equity Beta 0.8
Risk Free Rate 3.9%
Market Risk Premium 6.0%
Terminal Growth 3.0%
Cost of Equity 9.0%
Continuing Value 214,852
Beginning Common Shareholders' Equity 60,805
PV of RE for the Forecasting Period 49,415
PV of Continuing Value 139,383
Intrinsic Value per Share — 6M TP 272,167

Z: Equity Beta= 60718 &7t Beta @, Risk Free Rate2 1088 =2&| £2&, Market Risk Premium2 A|7t5H 229 0|4 6% XHE
& 71233 2IMXME
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LA AN (o9l doe) TP HEHE (Sl doted)
128 AN, IFRS A& 2020A 2021A 2022F 2023F 2024F 12¥ 3EM, IFRS & 2020A 2021A 2022F 2023F 2024F
= 6193 768.7 903.1 11,0554 12803 QX 307.7 4113 4182 4527  666.8

&2t 405.4 500.7 6295 736.4 8833 oz o sIZgXtt 98.2 66.1 69.5 715 1202
==l Bl 2139 268.0 2736 319.1 397.0 CHI1Z38XHAE 77.3 135.0 151.9 1547 2759
THEH| 61.9 70.3 77.0 80.6 85.0 OHEME X J1Emy2 66.5 105.8 97.6 1104 1299
oy 151.9 197.7 196.6 2385 3120 X DXpA 60.4 100.2 944 1103 1338
EBITDA 190.0 240.4 250.6 295.9 370.9 J|EtR EXtet 5.3 4.2 48 5.8 7.0
FQee 8.9 1.0 17.9 15.7 320 HIQSXHL 6915 7859 8066 8272 8359
O|Xt=2d 1.2 2.0 1.6 0.9 1.6 EXHRRAE 68.1 76.9 71.9 76.4 85.0
O|XHH|-& 6.0 5.8 2.7 0.8 0.7 YR 5428 6251 6492 6621 6573
Q0| 47 37 4.4 5.1 49 DHEXIA 67.1 66.6 67.7 69.7 72.8
Qe as 5.4 1.6 1.9 22 1.5 J|EHH| SR 135 173 17.8 19.0 20.8
B4 9 2AYIYEY 12.7 13.4 15.7 18.3 222 XA 999.2 1,197.2 12248 12800 15027
7|Et 1.7 -0.7 08 -5.6 55 QS8 1716 199.7 163.7 1269 1369
HelqIxt2H0|f 160.8 208.7 2145 2542 344.0 OHUXHE S J|EMRHS 64.0 90.2 92.0 935 1088
HolMblg 36.9 50.0 53.0 62.8 84.9 [RRI=s=R 0N 77.9 78.2 39.6 17.4 13.8
A&t a2 123.9 158.7 1615 191.4 259.0 J|Et S 29.7 31.3 32.1 16.0 143
FI1=0l 130.1 158.7 1615 191.4 259.0 HIRSEM 2053 2296 1545 80.0 66.6
X|HiFFa0[9| 122.7 1483 155.1 183.8 2488 712880 1763 2017 1337 61.7 50.7
se % 4 (%) J|EH| RS 29.0 27.9 20.8 18.3 15.9
=Y U 13.8 24.1 17.5 16.9 213 SMEA 3769 4293 3182 2069 2035
Io|Y LS 36.7 30.2 -0.6 213 30.8 XHiXIE 5532 6892 8216 9805 1,196.4
EBITDA 528 28.0 26.5 42 18.1 253 ez 56.5 56.7 56.5 56.5 56.5
XuiFF20lQ 53L& 419 20.9 4.6 18.5 354 Xeyozd 30.6 33.2 33.2 33.2 33.2
EPS %8 419 205 49 18.5 353 J|EfXHE 45 8.6 8.6 8.6 8.6
HZE50|2AE(%) 345 34.9 303 30.2 31.0 7|Ef R 2Ol A ol 9.2 -5.1 -2.1 0.6 3.2
FAO0IAUE(%) 245 25.7 21.8 22.6 24.4 ooz 4708 5959 7255  881.6 1,094.9
EBITDA Margin(%) 30.7 313 27.7 28.0 29.0 H|XHix|E 69.1 78.6 85.0 926 1028
K|t 3=3=2=0] 2 E(%) 19.8 19.3 17.2 17.4 19.4  XHEE7 6223 7679 9067 1,073.1 12992
IS5 EH (S o) EXMX|H (Sl 2, i, %)
128 AN, IFRS A& 2020A 2021A  2022F 2023F 2024F 12%® 3EM, IFRS ¢& 2020A 2021A 2022F 2023F 2024F
gdes H3s8 165.0 143.2 2375 215.3 292.0 FYX|H(Y)

g7l=0d 130.1 158.7 1615 191.4 259.0 EPS 10,864 13,089 13,736 16,275 22,025

Higige=ol It 62.9 95.9 117.0 129.0 151.3 BPS 48977 60,805 72,743 86,810 105,922

SERAZI 2| 37.0 415 52.8 56.2 57.5 CFPS 17,083 22,463 24656 28367 36,324

SR 2| 1.1 1.2 1.2 13 13 DPS 1800 2,00 2300 2,500 3,200

X 2HgorEel -22.5 -13.4 0.0 0.0 0.0 FIHHH4(HH)

7|EH 473 66.6 63.0 715 925 PER 18.1 233 15.3 12.9 9.5
FAL SR B Y -3.6 -70.8 6.7 -48.9 -40.7 PER(%/10) 18.4 29.9 22.4

OHEXHEL T (e 2 A 43 -28.5 8.2 -12.9 -19.4 PER(%|X) 5.9 13.8 14.1

TH oK 2 A 2.4 -40.8 5.9 -15.9 -235 PBR 40 5.0 29 2.4 2.0

O XN S 7| EFXH 2| B¢ 6.5 14.4 1.8 1.5 15.3 PBR(X|1) 4.1 6.4 4.2

7|Et -12.0 -15.9 9.2 -21.6 -13.1 PBR(X|X) 13 3.0 2.7

JE3SE -24.4 -40.6 -47.7 -56.2 -77.6 PSR 3.6 45 2.6 2.2 1.9

EXgs d3sE -51.4 -180.5 -82.6 -71.4 1786 PCFR 1.5 13.6 85 7.4 5.8
QU] FE -85.2 -122.1 -773 -69.5 -53.2 EV/EBITDA 12,5 15.1 12.4 10.2 7.7
QERLO X2 0.7 0.2 0.4 0.4 0.4 ZQH|2(%)

SR &3S -2.2 -0.3 =23 =33 4.4 B ESH% B EF 3F) 15.3 14.7 15.8 14,5 13.7
EXIRHI A (BT -6.8 -8.8 5.1 -45 -8.6  HIYFOUS(% EEF ) 0.9 0.7 1.1 1.2 15
|2 8RO (BT 14.5 -57.8 -16.9 -28 -121.2 ROA 13.4 14.4 13.3 15.3 18.6
J|Et 27.6 83 8.4 83 8.4 ROE 245 23.9 20.5 20.4 22.9
nReEs Hasg -71.6 39 -1292 -1188 -413 ROIC 17.4 21.0 17.8 21.4 26.7
Kol KA A) -58.7 242 -106.6 -94.3 -146  WEMNHSHE 8.8 8.9 8.9 10.1 10.7
=2, XH=EUci30 FIHUL) 0.0 0.0 -0.2 0.0 00  MoXAB|IHE 10.2 9.6 93 10.3 10.5
2| MK E(FS) 0.0 0.0 0.0 0.0 0.0 LoVLIE 60.6 55.9 35.1 19.3 15.7
g ax= -16.6 -21.2 -23.4 -25.5 -27.7 2K1el2H|8 12.7 103 -53 -13.7 -255
7|} 37 0.9 1.0 1.0 1.0 O|XtE At & 25.4 34.2 726 2839 4553

JE3SE -1.0 1.2 -223 -23.1 =234 BXUSZ 2542 2799 1733 79.0 645

I U SIAKrALO] £57 41.1 -32.1 3.4 2.0 488 &3 78.8 788  -48.1 -147.2 -3316

Jlxsig % dgdant 57.1 98.2 66.1 69.5 71.5 NOPLAT 190.0 2404 2506 2959 3709

7|Ug U dBER 98.2 66.1 69.5 715 120.2 FCF 61.0 1.1 1224 1132 193.6
AE: 71853 2MXMEH
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o A= 112 15 SIf eREAH O LAFAMS 1% Ol ERSD UAX| SELICH
* A= S XARE J[REAAF B2 HEXOA| AR HiSeh AHLO] giELC,.
* S At=o S8FAEMAE Atz AP S & A=2Y0| AEE JIUS0 S8FNMYE U S 2ROt AR &L
o S X120l AAE HES2 2019 ojAS FetotH HrEstn UL, fo| BEvh A0t ZHIgI0| AYEtSE SHeIRLICE
TRk
o 2 TARRAKtZE GAtQ] 2IMXIMEDE Mg £ Q= XUtT & YEIEEH A2 AOoLL, AT O Febgolt efide BEY + g, SX ¢lo] 9
20l eFE 4 AFUCt
o2 TARARIEE 15 SAIS O YUNBS SHO2 LA MHOP WSS MTKEEN, S5 £7, £, Ujel TEI Wy Sof 2
oF oArEEE2 Mo SXIX; RpAlo| HTE HMEYStol| OJROMOF ott, FAts & K20l LHE0| OfHoto] Aolxl UX|o SXFY2| Zntof Thstod of
Ceh M= XIX| 2ol @X 2HOM 3= A 2 =+ &L
o2 ZAF EAKIEE SHOR 018, =N, FA| WE S, B, o SWSs Sol WHo= MImS Hofsts Z9ols mAHo| oistol Bl-HARY
Molg XA guct
S| AHSUHH(290E) SEFIH0|(20E)
SE zsm)
239 Rt L I

shEAOIZ 2021-02-24  BUY(Maintain)  300,000% 67H¥ -2254 -17.83
(014680) 2021-03-29  BUY(Maintain) ~ 300,0008 67H& -18.12 -10.67
2021-07-06  BUY(Maintain) ~ 300,0008 ¢7H& -17.49 -533

2021-08-03 (gzw:grf:;:) 300,000 67H¥ -16.14 -1.00
2021-09-09  Ouperform 3500008 67HE -974 -9.00 420,000 TR s
(Maintain) 390,000
2021-09-14 Cz;fiz::)n 370,0008 67E -9.27 0.68 §§§§§§
Outperform 54718888
2021-11-29 A 3700008 67/HE¥ -13.40 0.8 210,000
(Maintain) 180,000
2022-01-19 BUY(Upgrade) 3400008 67H¥ -3539 -25.29 }ggggg
2022-03-23 BUY(Maintain)  300,0008 67HE -19.64 -9.83 28888
2022-06-03 BUY(Maintain) 3400002 &7 -31.18 -23.97 30,008
2022-07-01 BUY(Maintain)  280,000% 67H¥ -2528 -22.86 20/11/16  '21/5/16 21/11/16  '22/5/16 22/11/16
2022-07-13  BUY(Maintain) ~ 280,0008 67H¥ -2245 -19.29
2022-08-08 BUY(Maintain)  280,0009 67H¥ -24.64 -16.43
2022-10-06 BUY(Maintain) 2300002 670 -19.86 -6.30
2022-11-16  BUY(Maintain)  270,000% 67
Il $3FUIE J1E02 1alge MEGES
EXtold g MEIIE
71 HEIIE(6IHE) s HEBIIE(6H8)
Buy(O==) AZTHE| +20% Ol It &5 ol Overweight (HIZSCH) AIFTHE] +10% Ol Z=1t==9 of4t
Outperform(AI& Q& 43]) AIETHH] +10~+20% FIt &5 ol Neutral (&) AIZTHH| +10~-10% HS o4&
Marketpnarform()klo olg) AIHTHH] +10~-10% FIt HE O Underweight (H|5%4) AIZCHH] -10% O|4+ *"} 12h ofl A
Underperform(A| &£+ & 6}3]) A|&THH] -10~-20% F7t St} Of 4
Sell(O &) AlTHH] -20% Olst =7t o2t of 4
EXtsa Hl& E4l (2021/10/01~2022/09/30)
U=~ 28 0=
98.19% 1.81% 0.00%
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e gs 53 5.9
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COMPANY
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COMPANY
AIR PRODUCTS AND o L3N L) o0 N/A LI oo 00 BBB <>
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CORTEVA, INC. oo LN L] LN L A 4 LN BBB <>
Hansol Chemical Co., Ltd oo oo 0 [ ° ccc <>
4599 ST AKX 429 e I 4E% e e e @
S3 M QX 4> MB A 25T OM AT AA O YV 253 O 6t Vv

Xtg: MSCl, 7185d 2lMX|




